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OATH OR AFFIRMATION

I, Zach KellY , Swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Packerland Brokerage Services, Inc - , RS

of February 9 , 20 15 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

BrownGounty,State of Wisconsin
Subscribed and a n to before me

this E day of Â9/ei Sign re
b

Notary Public CEO/CFO

Mycommissionex aNovember22,2016

Notary Public ...
This report **contains (check all applicable boxes): O t 4/
0 (a) Facing Page. 2 I
O (b) Statement of Financial Condition.
2 (c) Statement of Income (Loss). O 1C *
O (d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital. f WISG
O (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors. tiggsiggiri
2 (g) Computation of Net Capital.
2 (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
2 (i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
(n) A report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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INDEPENDENT AUDITORS' REPORT

To the Shareholders of
Packerland Brokerage Services, Inc.
Green Bay,Wisconsin

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Packerland Brokerage Services, inc.,
(Company), as of December 31, 2014 and the related statement of income, changes in stockholder's equity and
cash flows for the year then ended. These financial statements are the responsibility of the Company's
management. Our responsibility is to express an opinion on these financial statements based on our audit.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America; this includes the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due to fraud or error.

Auditors' Responsibility

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board
(United States of America). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An
audit also includes assessing the accounting principles used and significant estimates made by management, as
well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable
basis for our opinion.

Opinion

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Company as of December 31, 2014, and the results of its operations and its cash flows for the
year then ended in conformity with accounting principlesgenerally accepted in the United States of America.

4 Reilly, Penner & Benton LLP

1233N.Mayfair Road Suite #302 • Milwaukee, WI 53226-3255 • 414-271-7800

www.rpb.biz



Report on Supplementary information

The Computation of Aggregate Indebtedness and Net Capital, Schedule of Operating Expenses and Form SIPC-
7 ("Supplemental Schedules") have been subjected to audit procedures performed in conjunction with the audit
of the Company's financial statements. The supplemental schedules are the responsibility of the Company's
management. Our audit procedures included determining whether the supplemental schedules reconcile to the
financial statements or the underlying accounting and other records, as applicable, and performing procedures to
test the completeness and accuracy of the information presented in the supplemental schedules. In forming our
opinion on the supplemental schedules, we evaluated whether the supplemental schedules, including thier form
and content are presented in conformity with 17 C.F.R.§240.17a-5. In our opinion, the supplemental schedules
are fairly stated, in all material respects, in relation to the financial statements as a whole.

Reilly, Penner & Benton, LLP
February 07, 2015
Milwaukee, Wisconsin
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PACKERLAND BROKERAGE SERVICES, INC.
STATEMENTSOF FINANCIAL CONDITION

DECEMBER 31,
2014 2013

ASSETS

CURRENT ASSETS

Cash $ 1,355,652 $ 1,151,402
Clearing deposits 65,405 68,200
Concessions receivable 230,593 163,965
Prepaidexpenses 233,719 232,070
Deferred taxasset 13,580 -

TOTAL CURRENTASSETS 1,898,949 1,615,637

PROPERTY AND EQUIPMENT, at cost

Equipment 339,601 329,215
Less accumulated depreciation 213,760 168,038

NET PROPERTYAND EQUIPMENT 125,841 161,177

OTHER ASSETS

Investment in Affiliate 69,660 61,297

TOTAL $ 2,094,450 $ 1,838,111

The accompanying notes arean integral part of these statements.
-6 -



PACKERLAND BROKERAGE SERVICES, INC,
STATEMENTSOF FINANCIAL CONDITION

DECEMBER31,
2014 2013

LIABILITIES AND STOCKHOLDERS' EquiTY

CURRENT LIABILITIES

Current maturities of long-term debt $ 70,732 $ 68,644
Commissions payable 166,778 131,168
Accounts payable 10,861 2,815
Advanced rep collections 353,417 292,807
Accrued wages and payroll taxes 53,000 38,214
income taxes payable 151,143 -
Deferred tax liability - 24,960

TOTAL CURRENT LIABILITIES 805,931 558,608

LONG-TERM LIABILITIES

Long-term debt 147,983 218,716
Reserve for contingency 50,000 50,000
Deferred tax liability 48,239 63,083

TOTAL LONG-TERM LIABILITIES 246,222 331,799

TOTAL LIABILITIES 1,052,153 890,407

STOCKHOLDERS' EQUITY

Common stock, no par value,720,000 authorized;

522,196 shares issued and outstanding 165,590 165,590
Additional paid-in-capital 294,200 190,673
Treasury stock, 280,479 shares at $2.49866 and

and 240,529 shares at $2.3524 per share (700,821) (565,821)
Retained earnings 1,283,328 1,157,262

TOTAL STOCKHOLDERS' EQUITY 1,042,297 947,704

TOTAL $ 2,094,450$ 1,838,111

(Continued)
The accompanying notes are an integral part of these statements.
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PACKERLAND BROKERAGE SERVICES, INC.
STATEMENTS OF INCOME

FOR THE YEAR ENDED
DECEMBER31,

2014 2013

OPERATING REVENUES

Concessions $ 14,953,577 $ 14,533,347
Trading 2,753,376 2,387,454
RIA fees 49,640 56,722
Vendor bonuses 50,796 14,217
Sales reps excess 247,138 259,329
Southwest Securities 37,062 49,082

TOTAL OPERATING REVENUES 18,091,589 17,300,151

COMMISSIONS EXPENSE 15,466,150 14,781,071

NET REVENUES 2,625,439 2,519,080

OPERATING EXPENSES 2,459,122 2,356,322

OPERATING INCOME 166,317 162,758

OTHER INCOME (EXPENSE)
income from affiliate 41,363 34,917
Payouts 20,769 9,212
Interest income 10 95
Miscellaneous income 19,335 -
Gain (loss) on disposal of property 110 (485)
Interest expense (7,682) (9,767)

TOTAL OTHER INCOME 73,905 33,972

INCOME BEFOREINCOME TAXES 240,222 196,730

PROVISION FOR INCOME TAXES 114,156 51,488

NET INCOME $ 126,066 $ 145,242

The accompanying notes are an integral part of these statements.
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PACKERLAND BROKERAGE SERVICES, INC.
STATEMENTS OF CHANGES IN STOCKHOLDERS' EQUITY

Additional Total

Common Paid in Treasury Retained Stockholders'
Stock Capital Stock Eamings Equity

Balance,January 1, 2013 $ 165,590 S 89,155 S (477,017) $ 1,012,020 $ 789,748

Net income - - - 145,242 145,242
Stockawards - 101,518 - - 101,518

Purchase of treasurystock - - (88,804) - (88,804)

Balance, December 31, 2013 165,590 190,673 (565,821) 1,157,262 947,704

Net income - - - 126,066 126,066
Stock awards - 103,527 - - 103,527
Purchase of treasury stock - - (135,000) - (135,000)

Balance, December 31, 2014 S 165,590 S 294,200 5 (700,821) S 1,283,328 $ 1,042,297

The accompanying notesare an integral partof thesestatements.
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PACKERLAND BROKERAGE SERVICES,INC.
STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED

DECEMBER 31,
2014 2013

CASH FLOWS FROM OPERATING ACTMTIES

Net income $ 126,066 S 145,242
Adjustments to reconcile net income to net

cash provided (used) by operating activities
Depreciation 45,832 35,866
(Gain) loss ondisposai of assets (110) 485
incomefrom affiliate (41,363) (34,917)
Provisionfordeferredtaxes (53,384) 48,758

Changes inassets and liabilities:
(increase) decrease in current assets

Concessions receivable (66,628) 54,732
Prepaidexpenses (1,649) (190,572)

increase (decrease) incurrentliabilities
Commissionspayable 35,610 (57,754)
Accountspayable 8,046 (9,337)
Advanced repcollections 60,610 92,250
Accrued wagesand payroll taxes 14,786 (14,387)
Incometaxespayable 151,143 (17,881)

NETCASH PROVIDED BY OPERATINGACTMTIES 278,959 52,485

CASH FLOWS FROM INVESTING ACTMTIES

Purchaseofpropertyand equipment (11,705) (115,597)
Proceeds fromsale of propertyand equipment 1,319 -
Clearing accountchanges 2,795 (1,328)
Distributions receivedfromaffiliate 33,000 27,000

NETCASHPROVIDED BY(USED IN)INVESTING ACTMTIES 25,409 (89,925)

CASH FLOWS FROMFINANCING ACTMTIES

Principal paymentson short-term debt - (8,389)
Principal paymentson long-term debt (88,645) (66,618)
Additionalpaid-in-capital 103,527 101,518
Purchase of treasurystock (135,000) (88,804)

NET CASH (USED IN) FINANCING ACTMTIES (100,118) (62,293)

NET INCREASE (DECREASE) INCASH 204,250 (99,733)

CASH AT BEGINNING OF YEAR 1,151,402 1,251,135

CASH AT ENDOF YEAR $ 1,355,652 $ 1,151,402

St,JPPLEMENTALDISCLOSURE OF CASH FLOW INFORMATION
Cash paidduring the year for

Interest $ 7,682 S 9,767
Income taxes 16,397 4,562

The accompanying notes are an Integralpart of these statements.
- 9 -



PACKERLAND BROKERAGE SERVICES, INC.
NOTESTO FINANCIAL STATEMENTS

DECEMBER 31, 2014 AND 2013

NOTE 1 -Significant Accounting Policies

Nature of Operations - Packerland Brokerage Services,Inc. (the "Company")is a Wisconsin
corporation formed on Juiy 11, 1994,for the purpose of conducting business as a registered
broker-dealer in securities and as a registered investment advisor with the Securities and
Exchange Commission (SEC) and the Financial Industry Regulatory Authority (FINRA). The
Company has an office in Green Bay,Wisconsin, and serves primarily individual customers in
the Midwest.

The Company operates under the provisions of Paragraph(k)(2)(ii) of Rule 15c3-3 of the
Securities and Exchange Commissionand, accordingly,is exempt from the remaining
provisions of the Rule.The requirementsof paragraph (k)(2)(ii) provide that the Companyclear
all transactions on behalf of customers on a fully-disclosed basis with a clearing broker-dealer.
The clearingbroker-dealer carriesallof the accountsofthecustomersand maintainsand
preserves ali related books and records as arecustomarily kept by a clearing broker-dealer.

Basis of Accounting - The financialstatements of the Company havebeenprepared onthe
accrual basis of accounting and,accordingly, reflect ali significant receivables, payables and
other liabilities.

Basis of Presentation - The accompanying financial statements are presented in accordance
with the accounting principles generally accepted in the United States of America (U.S.GAAP)
as codified by the Financial Accounting Standards Board.

Revenue Recognition - The primary source of revenuefor the Company is fees eamed
through commissions.Commissionsand related clearing expenses are recorded ona trade-
date basis as securities transactions occur.

Cash - Cash includes non-interest bearing checking accounts.

Clearing Deposit - in accordancewith an agreementwith its clearing broker,Southwest
Securities, Inc.(SWS), the Company is required to maintaina cash deposit with SWS in the
amount of 550,000.The Company is dependent onSWS for the everyday processing of
customer transactions as requiredunderthe provisionsof paragraph (k)(2)(ii) of Rule15c3-3 of
the Securities and Exchange Commission.The Company has $65,405 and 568,200 on deposit
with SWS December 31, 2014 and 2013,respectively.

Concessions Receivable - The Company's concessionsreceivable at December 31,2014
and 2013 consists of commissions due from various insurance and mutual fund companies.
Approximately 87% of these commissionsare payable to the Company'ssales representatives
and are paid upon collection.Nobad debt reserve is determined to be necessary, becausethe
effect on net income would not be significant. The Companycloseiy monitors outstanding
concessions receivable. When receivables are determinedto be uncollectible, the amount is
charged back to the sale representative, reversing both the receivable and payable.

- 10 -



PACKERLAND BROKERAGE SERVICES, INC.
NOTES TO FINANCIAL STATEMENTS- Continued

DECEMBER 31, 2014 AND 2013

NOTE 1 -Significant Accounting Policies - continued

Property and Equipment - For book purposes, the Company has a policy of capitalizing
assets with a cost of $750 or more.Property andequipment with a cost less than $750 is
expensed when purchased. Property and equipment that is capitalized is stated at cost.
Depreciation is computedby using straight-linemethod for the useful life of 3 to 8 years for
financial reporting. Depreciation expense for the years ended December31, 2014 and 2013
was $45,832 and $35,866, respectively.

Expendituresfor major renewalsand betterments that extend the useful lives of property and
equipment are capitalized. Expenditures for maintenance and repairs are charged to expense
as incurred.

Vaiuationof Long-Lived Assets - The Companyaccountsfor thevaluationof long-lived
assets and certain identifiable intangible assets being reviewed for impairment whenever events
or changes incircumstances indicate that the carryingamountof an assetmay not be
recoverable.Management reviewsall materialassetsannuallyfor possible impairment.If such
assets areconsidered to be impaired,the impairmentrecognized is measured as the amount by
which the carrying amount of the assets exceeds the estimated fair value of the assts.No
impairment was recognized asof December 31,2014 or2013.

Deferred income Taxes - Deferred incometaxesareprovidedfor in light of timing differences
in reporting income for financial statement and tax purposes that arise from differencesin
methods of accounting for depreciation expense, reservefor errors and omissions, advance
collections, prepaid expenses, and stock award compensation. Fortax purposes, depreciation
expense is reported using accelerated methods.

U.S.GAAP requires management to evaluate taxpositions taken by the Company and
recognize a ilability (or asset) if the Company has takenan uncertainpositionthat more likely
than notwould not be sustained upon examinationby a taxing authority.Managementhas
analyzed the tax positions taken by the Company, and has concluded that as of December 31,
2014 and 2013, there are no uncertain positions taken or expected to be taken that would
require recognition of a liabliity (or asset) or disclosure in the financiai statements.The
Company is subject to routineaudits by taxing Jurisdictions;however,there arecurrently no
audits for any tax periods inprocess.The Companywill recognizefuture accrued interestand
penalties related to unrecognized tax benefits in incometax expense if incurred.The Company
is no longer subject to Federal tax examinations by tax authoritiesfor years before 2011 and
state examinations for years before 2010.

Advertising - The Company'spolicy is to expensealladvertisingcost as incurred.Totai
advertisingcost for the year ended December 31,2014 and 2013 was $15,417 and $41,826,
respectively.

Use of Estimates - Management usesestimates and assumptions in preparing financial
statements.Those estimates and assumptions affect the reported amounts of assets and
iiabilities, the disclosure of contingent assets and liabilities, andthe reported revenues and
expenses.Actual results could differ from those estimates.

- 11 -



PACKERLAND BROKERAGE SERVICES, INC.
NOTES TO FINAplCIALSTATEMENTS - Continued

DECEMBER 31, 2014 AND 2013

NOTE 1 -Significant AccountinA Policies - continued

Subsequent Events - Management evaluates events occurring subsequent to the date of the
financial statements indetermining the accounting for and disclosure of transactions and events
that affect the financial statements. Subsequent events have been evaluated through January
13, 2015, which is the date the financial statements were availabie to be issued.

NOTE 2 - Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(Rule 15c3-1), which requiresthat the ratio of aggregated indebtedness to net capital, both as
defined, shall not exceed 15 to 1.Rule 15c3-1 also provides that equity capital may not be
withdrawn or cash dividends paid if the resulting netcapital ratio would exceed 10 to 1.At
December 31, 2014 and 2013, the Company had net capital of $594,778 and $490,758,and
required net capital of $66,928 and $59,361, respectively.At December31, 2014 and 2013,the
ratio of aggregate indebtednessto net capital was 1.69to 1 and 1.81to 1,respectively.

NOTE 3 - Filing Requirements

There were no liabilitiessubordinated to claims of creditors during the years ended December
31, 2014 and2013.Accordingly,a statement of changes in liabilities subordinated to claims of
creditors is not included in the financial statements as required by rule 17a-5 of the Securities
and Exchange Commission.

NOTE 4 - Provision for income Taxes

The components of the income tax provision are as follows for the year ended December 31:

2014 2013
Current Income tax expense:

Federal S 139,455 $ 35
State 28,085 2,695

Total current 167,540 2,730

Deferred income tax expense (benefit):
Federal (42,036) 48,758
State (11,348) -

Total deferred (53,384) 48,758

Provision for income taxes S 114.156 5 51.488

- 12 -



PACKERLAND BROKERAGE SERVICES, INC.
NOTESTO FINANCIAL STATEMENTS- Continued

DECEMBER 31, 2014 AND 2013

NOTE 4 - Provision for Income Taxes,continued

The Company's total deferred tax assets,deferred tax liabilities, and deferred tax asset
valuation allowances areas follows for the year ended December 31:

Current deferred tax asset (liability):
2014 2013

Stock awardcompensation $ (30,898) $ (39,491)
Rep renewal advance collections 104,650 87,842
Advance reperror and omissions collections 8,412 -

Prepaids (46,600) (39,415)
Rep renewals corresponding liabillty (21,984) (33,896)

Total current deferred tax asset (llability) S 13.580 S _J2960)

Noncurrent deferred tax asset (llability):
2014 2013

Difference between book and taxnet
property and equipment 5 (20,525) $ (16,778)

Stock awardcompensation (45,719) (61,305)
State taxes 2,005 -
Reserve for errors and omissions 16 000 15,000

Total noncurrent deferred tax asset (llability) S (48.239) ß (63,083)

NOTE 5 - Stock-Based Compensation

Stock-based compensation expense related to employeestock restrictedstock awards recognizedfor
the years ended December 31,2014 and 2013 is $103,527 and $101,518, respectively, and is included
insalaries and wages expense.At December31, 2014 and 2013,totai unamortized stock-based
compensation cost related to non-vested restricted stock is $255,694 and$359,222,respectively which
is expected to be recognized over the next three years.Fair value wasdetermined by the Company's
"FairMarket Value Business Valuation"performed by an independent valuation firm dated July 31,
2011.

NOTE 6 - Retirement Plans

The Company providesa Simplified Employee Pension Planwithasalary reduction option for
its employees. All employees that are eligible can participate in this plan.Employees are eligible
if they earned at least $5,000 in the previous year and are expected to earn $5,000 In the
current year.Participants can elect to contribute a percentageof their annual compensation.
The Companymatchesdollar fordollareachemployee'scontributionsupto 3% of grosssalary.
The Company contributed $21,548 and $20,611 to the plan during the years ended December
31,2014 and 2013, respectively.

- 13-



PACKERLAND BROKERAGE SERVICES, INC.
NOTESTO FINANCIAL STATEMENTS - Continued

DECEMBER 31, 2014 AND 2013

NOTE 7 - Related Party Transactions

investment - The Company has a net investment of $69,660 and is a fifty percent (50%)owner
in Packerland Building,LLC.Packerland Building, LLC has an outstanding mortgage of
$178,653 and $208,628 at December 31,2014 and 2013, respectively.The Company usesthe
equity method to report this investment.

Leases - The Companyentered into a lease agreement for officespace for its Green Bay
iocation with Packerland Building, LLC on September 1,2012 for two years at an annualrate of
$106,817, with 3% annual increases. On September 1, 2014, the iease was renewed for three
years at an annual rate of $110,021, with 2.5%annual increases. Lease payments for the years
ended December 31,2014 and 2013 were $110,022 and $107,885, respectively.The Company
is also responsible for all utilities. The Company has an option to renew the lease for three
years at the end of the leaseterm.

At December31, 2014, future minimumleasepayments areasfollows:

2015 $ 110,938
2016 113,711
2017 77,061

Long-Term Debt - OnDecember 26,2012,the Company purchased131,840 shares ofits
common stock from its Board Chairman at $3.14per share for a totai price of $413,978.Perthe
stock redemption agreement, the Company paid $60,000 on the date of purchase with the
remaining balance being financed through a five yearpromissory note,bearing an Interest rate
of 3%.Future principal payments as of December 31, 2014 areas follows:

2015 $ 70,732
2016 72,883
2017 75,100
Totai a 218,715

NOTE 8 - lndemnifications

The Company has retained legal counsel regarding unresolved arbitrations.An unfavorable
outcome in these arbitrations could result inmaterialdamages.The Company has denied any
and all liability for any lossIncurredby the plaintiffs and is vigorousiy defending the claims.A
$50,000 provisionhas been made for these suits.

In the normal course of business, the Company enters into contracts that contain a variety of
representations andwarranties thatprovide indemnificationsundercertaincircumstances.The
Company's maximum exposure under these arrangements is unknown.Management believes
that their insurance coveragewill be sufficient to pay potential liabilities, if any.However,it is at
least reasonably possibie that the Company's estimate of these liabilities may change in the
nearterm.Any additional payments by reason of an adverse determination in these matters will
be charged to eamings in the period of determination.

- 14 -



PACKERLAND BROKERAGE SERVICES, INC.
NOTESTO FINAplCIALSTATEMENTS - Continued

DECEMBER 31, 2014 AND 2013

NOTE 9 - Off-Balance-Sheet Risk and Concentration of Risk

Customer transactions are introduced to and cleared through the Company's clearing broker,
SWS, ona fully disclosed basis.Under the terms of its clearing agreement, the Company is
required to guarantee the performance of its customers in meeting contracted obligations. Such
transactions may expose the Company to significant off-balance-sheet risk in the event margin
requirements are not sufficient tofully coverlosses that customers may incur. Inthe event the
customer fails to satisfy its obligations, the Company may be required to purchase orsell
financial instruments at prevailing marketprices to fulfill the customer'sobligations.In
conjunction with the clearing broker, the Company seeks to control the risks associated with its
customer activities by requiring customersto maintain collateral in compiiance with various
regulatory and intemai guidelines.Compliancewith the various guidelines is monitored daily
and, pursuant to such guidelines. The customers may be required to deposit additional collateral
or reducepositionswherenecessary.

The Company does not anticipate nonperformanceby customers or its clearing broker, in
addition,the Companyhas a poiicyofreviewing,as considered necessary,the clearingbroker
with which it conducts business.

The Company maintains cash balances at financial institutions which are insured by the Federal
Deposit Insurance Corporation(FDIC).The Company'sdeposits mayexceed the$250,000
insurance limit at any point during the year.The Company'smanagement monitors the risk of
these balances throughout the year.At December 31, 2014 and 2013, there wereuninsured
balances of $1,375,637 and $1,146,440, respectively.The Company does notrequire collaterai
or other security to support deposits subject to this credit risk.

NOTE 10 - Reclassification

Certain accounts inprioryearfinanciai statements have been reciassified for comparative
purposes to conform to the presentation of the current year's financial statements.

- 15 -
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PACKERLAND BROKERAGE SERVICES, INC.
SCHEDULES OF OPERATING EXPENSES

FOR THE YEAR ENDED
DECEMBER 31,

2014 2013

Salaries andwages $ 1,365,242 $ 1,253,019
Payroll taxes 100,498 122,319
Employee benefits 40,690 28,893
Board and committee fees 175,524 163,130

Repairs and maintenance 287 5,156
Utilities 13,236 13,503
Advertising 15,417 41,826
Depreciation 45,832 35,866

Rent 116,602 116,223
Property taxes 880 917
Insurance 31,007 31,615
Office supplies 62,335 55,466

Telephone 20,041 20,532
Computer and software maintenance 54,748 52,111
Professional fees 113,243 163,223
Bonding cost 52,608 22,664
Regulation and compliance fees 37,581 33,762
Travel and entertainment 86,559 109,025

Training andrecruitment 78,632 47,207
License, dues and subscriptions 22,564 24,523
Other taxes 8,635 5,975
Miscellaneous 16,961 9,367

TOTAL OPERATING EXPENSES $ 2,459,122 $ 2,356,322

-16 -



PACKERI..ANDBROKERAGE SERVICES, INC.
SCHEDULE 1:COMPUTATION OF AGGREGATE INDEBTEDNESS

AND NET CAPITAL UNDER RULE 15c3-1
DECEMBER31, 2014

AGGREGATE INDEBTEDNESS

Commissionspayable $ 165,778
Accounts payable 10,861
Advanced rep collections 353,417
Accrued wagesand payroll taxes 53,000
Incometaxes payable 151,143
Shareholder loan 218,715
Reserve for contingency 50,000

TOTAL AGGREGATE INDEBTEDNESS S 1,003,914

Minimum required net capital (6 2/3% of aggregate indebtedness) S 66,928

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:

Stockholders' equity $ 1,042,297
Deductions:

Unallowable receivable (4,719)
Fumiture and equipment (125,841)
Investment inaffiliate (69,660)
Deferred tax asset (13,580)
Otherassets (233,719)

Total deductions (447,519)

Net Capital 594,778

Minimum required net capital 66,928

Capital in excess of minimum requirement $ 527,850

Ratio of aggregate indebtedness to notcapital 1.69to 1

COMPUTATION FOR DETERMINATION OF THE RESERVEREQUIREMENTS UNDER RULE 15c3-3

Packerland Brokerage Sentices, Inc.Is exempt from Rule 15c3-3 under the provision of Rule15c3-3(k)(2).

INFORMATION RELATING TO THE POSSESSIONOR CONTROL REQUIREMENTS UNDER RULE 15c3-3

Packerland Brokerage Services, Inc.is exempt fromRule 15c3-3 underthe provisionof Rule 15c3-3(k)(2).
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Packerland Brokerage Services, Inc.
December31,2014

Auditor Reconciliation of Net Capital

There were no material differences between net capital as computed herein and the amount in the
corresponding computation prepared by Packerland Brokerage Services, Inc. and included in the
Company's unaudited FOCUS report as of December 31, 2014.



Thomas G.Wieland Carrie A.Gindt

Da dA.Grotkin ORPB CPAs ÏasonGHor seret
Brian J.Mechenich

A century ofrtew icleas

independent Accountant's Agreed Upon Procedures Report on
Schedule of Assessment and Payments (Form SIPC-7)

To the Shareholders of
Packerland Brokerage Services, Inc.
432 Security Blvd
Green Bay, Wisconsin

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Schedule of Assessment and Payments [General Assessment
Reconciliation (Form SIPC-7)] to the Securities Investor Protection Corporation (SIPC) for the year ended December
31, 2014, which were agreed to by Packerland Brokerage Services, Inc. (Company) and the Securities and Exchange
Commission, Financial Industry Regulatory Authority, Inc., and SIPC, solely to assist you and the other specified
parties in evaluating the Company's compliance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7). The Company's management is responsible for the Company's compliance with those
requirements. This agreed-upon procedures engagement was conducted in accordance with attestation standards
established by the Public Company Accounting Oversight Board (United States). The sufficiency of these procedures
is solely the responsibility for those parties specified in this report. Consequently, we make no representation
regarding the sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose. The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Form SIPC-7 with respective cash
disbursements entries [SIPC-6 and overpayment carryforward] noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended December
31, 2014, as applicable, with the amounts reported in Form SIPC-7 for the year ended
December 31, 2014, noting immaterial differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
papers [no adjustments to compare] noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
related schedules and working papers supporting the adjustments [trial balance and quarterly
FOCUS reports] supporting the adjustments noting immaterial differences; and

5. Compared the amount of any overpayment applied, if any and applied it to the current
assessment with the Form SIPC-7 on which it was originally computed noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express such an opinion. Had we performed additional procedures,
other matters might have come to our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is not intended to be
and should not be used by anyone other than these specified parties.

Milwaukee, WI

February 07, 2015

19 Reilly,Penner & Benton LLP

1233N.Mayfair RoadSuite #302.Milwaukee, WI 53226-3255• 414-271-7800

www.rpb.biz



SECURITIES INVESTOR PROTECTIONCORPORATION

SWC-7 P·o Box estes Vash37ntgl0nò0D.C.20090-2185 SPC-7
(33-REV 7 to) General ASSeSSmentReconciliatioll (33 REV 7:10)

For the hscal year ended 12!31/2014

(Read carefuny the ir:struchone in your WorHng Copy before complehng this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1, Name of Member, address, Designated Examining Authorily. 1934 Aci registration no. and month in which liscal year ends for
purposes of the audit requirement of SEC Rule 17a-5:

Note: If any of the information shown on the
19'19'""""2609"""""""""'''MIXED AADC 220 mailing label requiros correction, please e-mail
047572 FINRA DEC any corrections to form@sipe.org and so
PACKERLAND BROKERAGE SERVICES INC indicate on the form filed.

432 SECURITY BLVO

GREEN BAY W154313-970g Nameand telephone number of person to
contact respecting this form.

2. A. General Assessment (item 2e from page 2) $ 2..99 ,0

8. Less payment made with SIPC-6 filed (exclude interesti ( l () F.9 )

Date Paid

C. Lessprior overpayment applied ( 20 i 061.- 0Ò )

D. Assessment balance due or (overpayment) IS •ÔN

E. Interesi computed on late payment (see instruction E) for_____daysat 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) S ÓN
G. PAID WITH THIS FORM:

Check enclosed, payable to SIPC
Total (must be sameas F above) $ 0

H. Overpayment carried forward $( i 10 )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration numbe

The SIPC member submitting this form and the
person by whom it is executed represeni thereby
lital all information contained herein is true, correct
and complete.

Dated tne 23 day of McNUN) . 20 ( t() C

This form and the assessment payment is due 60 days after the end of the fiscal year. Retain the Working Copy of tlyis form
for a period of not less than 6 years, the latest 2 years in an easily accessible place.

CC Dates
Posimarked Recebied Reviewed

Calculations Documentalon ForwaroCopy
ce:
e Exceptiorts:
cu

Disposition of exceptions



UniénivuNäilua i- siPG in:I UVtNAilNU Nt VENUtv
AND GENERAL ASSESSMENT

Amounts for the hscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate centsitem No.

23. Totai revenue(FOCUS Une 12 Pari liA Une 9 Code 4030) i i % iGS .
26. Additions:

(1) Total revenues from the securities business 01subsidiaries (except foreign subsidiaries) and
predecessorsnot includeo above

(2) Net loss from principal transactions in secuaties in trading accounts.

(3) Nétloss fromprincipal transactions in commoditiesin trading accounts.

(4) Interest anddivideridexpensededucted in determiningitem 2a

(51Net loss fromnianasjementof pr participation in the underwritingor distribution of secuaties,

(6tExpences other than adveitising printing. registrationfees and regalfees deductedin determining net
profit frommanagementof or participation ín underveritingor distribution of ecurities.

(7) Nel loss fromsecurities in investmentaccounts.

Total additions

20. Deductions:

(t) Revenuesfromthe distribution of sharesof a registeredopenendinvestmentcompanyor unit
investmenttrust. from the sale of vanable annuities, from the businessof insurance,frominvestruent
advisory servidesrendered to registered investmentcompaniesor insurancecompanyseparate
accounts.and fromtransactions in security futures products. 235 1

(2) Revenuesfromcommodilytransactions.

(3) Commissions.lioor brokerageand clearancepaid to otherSIPC membersin connectionwith
securities transaclions.

(4) Reimbursementsfor poslage inNclion with proxy solicitation.

05)Nel gain fromsecurities in investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfrom transactionsiti (i) certihcales of deposit and

�˜�¨�€_acceptancesorcommercialpaper that maturenine monthsor less

from issuancedate.

(7) Otractexpensesof piinling adverting and legal fees incurred in connectionwith other revenue
related to the securifies hustness(revenuedelined by Section f6(9)(L) of the Act),

(8; Other revenue not related either directly or indirectly to the securities business.
(See instruction Ci:

Rielisiiclis-iiiiiiiiiiiiii0 0if siili-issaiasisiiï¯l~¯ ¯¯

í9) (0 Tota) interest and divicendexpense(FOCUStíne 22 PARTllA Une 13.
Code4075 plus brie 2604) above! but noi in excess
of total interest anddividend income. S

(iu 40% of margin interest earneo on cuslomers securities
accounts(40% of FOCUShae 5 Code3960). $

Enter the greater ofline (Q or (ni

Total deductioris

2d SIPC Net OperatingRevenues

28. GeneratAssessment4 .0025 S

(to page Kne 2.A.i
2


